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ONTARIO CREDIT UNION LEAGUE
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Chap. 42

CHAPTER 42

An Act respecting
Ontario Credit Union League Limited
Assented to May 16th, 1972
Session Prorogued December 15th, 1972

H ER

lVIAJESTY, hy and with the advice and consent of
the Legislative Assembly of the Province of Ontario,
enacts as follows:
1. In this Act,

Interpretation

(a) "League" means the Ontario Credit Union League
Limited, a company incorporated under The Credif1940. c. 7
Unions Act, 1940;
(b) "Society" means the Ontario Co-operative Credit
Society, a company incorporated hy The Ontario 1949, c.133
Co-operative Credit Society Act, 1949.
2 • Sub]' ect to the approval of the Lieutenant Governor in Acqui~ition
of Somety
Council and subject to such terms and conditions as he may by League
impose, the League may purchase, acquire and take over as a
going concern the whole of the business and undertaking of the
Society, including the goodwill and any or all of its assets,
property, privileges, contracts, rights, choses in action, bills
of exchange and promissory notes, and the League may
thereafter carry on the said business.

3. The League shall assume, as part of the purchase priceLiabilities
of the business and undertaking of the Society, all of the
liabilities of the Society, and may pay the balance in cash or by
the issue of shares to the Society or to the members thereof,
whether or not such members are members of the League, and
the Society is discharged from any liability in respect of its
liabilities.
4-. In addition to any powers the League has under The Membership
Credit Unions A ct and notwithstanding any provision thereof R.S.o. :910.
96
to the contrary, the League may accept into membership,
c.

(a) co-operative corporations incorporated, organized or
registered under provincial co-operative legislation
or governed by such legislation;
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(b) corporations organized for charitable purposes;

(c) corporations, no part of the income of which is payable
to, or otherwise benefits personally, any shareholder
or member thereof; or
(d) corporations however incorporated (whether under
the laws of Ontario or not) which in the opinion of
the directors are operating as co-operative corporations,
and may make loans to any such members.
fna.i;~~~~t~~on

5. The League may acquire and hold shares of the capital

Co-operative stock of Canadian Co-operative Credit
Credit 8 oc1ety
.
Limited
a company mcorporated by chapter

Society Limited, being
28 of the Statutes of
Canada, 1952-53, and accept all the powers, privileges and
immunities and subject itself to the limitations, liabi!ities and
provisions mentioned in subsection 1 of section 80 of the
Co-operative Credit Associations Act, being chapter C-29 of the
Revised Statutes of Canada, 1970.

League
continued
as league
under

R.S.O. 1970,

c. 96

H. The League continues as a league under and subject to
The Credit Unions Act, notwithstanding this Act or anything
done by the League under the authority of this Act.

Commencement

7. This Act comes into force on the day it receives Royal
Assent.

Short title

8. This Act may be cited as The Ontario Credit Union
League Limited Act, 1972.

